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gLuajllI iobLS^UI j-o Jil ^uj ^Lua :V ♦ \ 0 J^l J^jJI g^L" ^^lc 6 jiai 
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•o^o (j *l° ® * «Lax£l> SjI uii. (^Luo ciSS^w o t4j^.LiLa jLiJI ^L»JI ^jjs J^9^!l ^ »jJI oL>^gl o K^g^-xLI pIj ^ i^ill 

Jjl^iJI (Ja3 ^jjJI) JjJi — lllIII ^tjjJI pU». Lq^ j (j^ilo VA 4 — o_lLi £t-Jj (JLo (3<0^"n CjLxijlJI Jo — lo^Lqj LuLs_Sjj J — iLLa 

^^xLo M «CLoa3 — luj ^c-j^j LajlS^j (JjLLq ■(_>"■ j (jj-*-Lo. \ I o <q Sjl — m-^ < ^^lil ^ > q» i^l (EBIT — SL^jJIj u_ulj^AJIj 



jl^lll Jx. XY Y j X N V jj jj^-L^j^ L^^li o^-L"- 1 ! jL*_tul en t*-Ij^) ^ aJUll ^-^ jL*-^! £^-L£ <J .(_jj^j«-to JL>j 

d^(j" m^llj Sl^jJIj ^1 j^aJIj jjl^iJI ^j^I (j jil I q~ ^kl pI j -s.^,11 4^ ^iJ 4_xjIj 41qU S£ ^i,) 5 ^Jl 4_£ ^i, 

Jl 4^ ^iJI S jbl ojl— 'Liaj! f.^.j i * iajlj Jj^a3 SjUI 4oK" Jl 4_sLis)!Li (XYo o EBITDA - pI q^)!Ij 
(jAaUJ ijj^j — lJI Jl© Y ♦ N i cJUJI ^jJI J^Li» (_jjU>-lJI 1 0 1 j » — liu Lu j^jlJI Sjjj^JI I4-»jjI — ^ <J ^,3^! d>« J-^-l >>' — ^ 

.CiLjl o /sjJLiil ^jLscoj g-lj-s 1^1 1 lj liliLj^^l CjIj-<uJjaJ 4_iJ^jlxoJIj liliLj^^l 

t(jr ii>j 4_s_iLl 4j mn j oL£ ^i, iL_Lo pI .^11 4^ : JLaJI ^LsJI J*iLi. JLUI rt >tir> SjjjaJI mtj ^Ljjl ±$ 

ijj^a — uJI i(XY 1 , 1 4 Jj— ^Ij CAiAj^LJ — "Jl t(XVo cjjLEj 4 ~v) oLjLuSijJUiJ 4-^.ljJI ^i) 
i_jjl_flj 4_loj^.) oLijI o ^jJixU ^jLa-oj g-lj^ '^illj (XYY,i u_>jl — S3 4 i^-v) ch-Lsj5^1 oIj-q-iJ^jJ 4_ij^j — uJlj cLlLj^^I (j^aLiJ 



ij\ I ^ \\ J^-ll j ij^^- 31 "j-IIj jJI ^ tCjl^j^ill 6 j & .(X\ i ,Y i_jjl_flj 4 J^_j Llj uJJ 4_i uJlj (X° * 

(jjLjLAj pIj^ i^i I Ij tiLJjj^S!l CjIj-^-J^aJ 4_i Jj i mil j liklij^l ,_jAaLiJ 4-iJjn mil JlLo ^swj'^I J-C SJjJj^JI ^-JjLiiil ^jja CjLlq^JI 
j^ij . Y ♦ \ 1 j-Jj-i jla ( J^opLlj iaJJ 4_iJ^j loJI f-\ n" luL) J-*-£lJI ^llj^ll (j CjIjj ^j^-Hj J^j Llj < < 1 1 4_iJ^j loJIj CjLj Uo^j^Liil 

j5 Sjjj^JI ^-jjLtALil (jl Jl 4^ j^iJI SjIjI J^j-Lsu j^Jii^ tSj-» j^JI ^-jjLiJsl (j-o oLxo^JI (j-Q ls -EI=JLq JfLioj jj^jlj 



jjl — uii». — aiil 6 jji (jO-s" (jl i4_JLiJI jLs — lo^I i inn 4j_u f^jiis (j i jlj-flJ — lo^I 4_Li.j^a Jl^ J^lojJJ (jA_aLt J[ ^Ix. (j4_i 

.JUJI f UJI 

t Y ♦ N o JjSlI ^j^JI golli (j^)! LS^^ :"i»Lila.l" Jl ^nn^UI jALaJ tdjjlj^ j^i. J—jLLo jjI^xJI «4JjLslo 

(j (jj.A^-1 'JbJI ^LsJI (j-o Jj^l £— jjJI g^lli I Ojq Laj XYO jjj-s^ ^jUJIj Jl -s II ^^LsJJ ^jjJI (JLuJ LjjLaijj (j_a I 'n^O-^w 
^jjl mil (j^s 4_si^lll ^LjJH 0 Aa% i=».|jj| 4_^ ^ii (j Jpii^U 4-nj"\ Y ♦ ^ 0 ^^IjJI ^-JjJI (j pIjSII >_q jl 
YY,1 jljo oj JUJI ^LsJJ ^-2 jl« 4 ls> \ j jj^-oj ^1 i^H ^ lu JjljJ ^jj 4j| J[ 4J JjlII Lx5l jjJ^j <iu .till j-i ja"i (j Sj-tJ-s II 

ol£ ^/viiU S ^ M,Y j 4iji)LiJI jl^toSlI <j 44jL0.ll ol£ S^-o ^ °^ ^j^-^JI oLjl ^jJLJI ^LkU S ^ M,l JjLLo) S 

JaC 4a_»j (jj^-i to Y ♦ \ 1 ^LaJI (jl j^Lso (jaJ <Loj-a£. .JUJI ^LaJJ ^L»j^!l (J £-3 ^11 (j^sLiio^l 4_u uu tdl j j (LiLc 4^_il olll 

^LaJJ £-5 jill 4_io»jjJI jj^-o ^L- 1 '<^— 1 j (j-o ^j-ILi tiijlLail 4-oj^Lq jji^I IjLm-o Y ♦ M ^1 all jj^-ll (jl j^Lxj Jl "II ' j 4__iA-uJa 

N Y, ♦ j 4?< mill I Jj'j-"^' (J 4^-iLu.ll ol^ c>ja S Y,l t (_gj ^.a-LuJI oLjLqj^jJuJI c^l Us I \ Y, ♦ JjLLo) ^jLH-11 

=1 (j-o (jAo-N^ tY ♦ \ 0 Jj^l ^ i jJI gjllll tiUlx. 4_Lucu .c-i jl -^w j^-C. 6 j^Lju Lo jjii j (LiiLc (Iiil CjI^ ^/viiil 6 j q 

.(\ *\,0 (j-o ^Jj) -O^O ^> * (Ji 1 3Jfl~imU j* mil JjJju £-0 ("p.| ^vii" (j^Q ^Jj) "JaLila.1" Jl t\ j-s i^ll 4^ ^Ij ml 
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.jj^l J I / ^ * 4 j nijj ^j^aJI <J ^ <tx\\ jJLxu ^-0 J-C-l p g /nil 4_ljLjdl 4 r> J fl 11 IjjjjiLj dS^t Lodlc ^ aJI pi j-lu Jl^il 

. mil (J pfl mil jJLxu '/ ^ * 4j llUJ Jil j I J-cl mil 4JjLsJI 4 r> J fl 1 1 Lj jjjfl" Ui^* l^^- f "'llj J^l fll^lL JK 1 1 lis! 0*Wl 

.^j mil <J JjLaJl pfl mil j-X-uj Jyj ^j^l */N * <L*-uAj JSl pfl mil 4_] jLadl 4r>joll Ljjjjlj <jj^ Lo.^f- p tail 1 1 j^j 

.LgJ j jj^il > LiLuajJl ijLkj llij-o I jruij 1 fljlr. I jiaj ^^iJI m^Ll IVuU*" {ja-uz 4_3l2IjJI cjI^ j^jJI ml jJJ 



I_J1HUJ_0 

FransiTharauiat 



r 



JLLul±i -TLLLLij-OJI ^-> 3 rinll 

Saudi Fransi Capital 



JUzuUI ^jloglso 



ll 



Research&Advisorv(g)FransiCapital.com.sa 



A- \Yo <\<m 
www.sfc.sa 



> > or-W) ~5 J J^j 5JLL1 il^s, 



jo^ll (j S jj£ jll cj! a.1 4.J Mill e>L=±\ j ii-oLgJI ->l.^' -"Nl 1= j^ri> ^ j-ll LS ^- >j 



L-IlaJ 3_miiij_6 

FransiTharauiat 



. H'Mjl^i miiijAII ^-> 3 r-inll 

¥ Saudi Fransi Capital ^fl 



4-J jJ-uiXI P^Lkl 

<6^l <4_LI lujJI tjjj^l Sjljl <4jjLo"^ m^l djiJl CjIqx=J 4 ^ t^\"\a ijjUxj — ujI 4^ ^ c Jlxxil^ ^^aii jiJI uJI 4f£ ^-i, Jx3 (j-a jJjixll llfi> jl\ rl 

.4x1 Li I Lgiljjl jl/j jjjilll Ijjfc J^o 4^ j-iJL 4jS^Lc 4_s_jlxll 1 (p*s j-ii jl JLxajI^ ^^aijjilJl ^Jjjl^jlII 4<! j-iJ 3j5Lj ^1 (j£~cu .(l£-aS!l JiiUJI CjIoJ-* j 

CjUj1x-q^ I fljlr. Jl^Jj^l l-j -nj ^ JlxlLj <4lalCa j I 4_£Lxi J CjLqjJjuq^ 1 fl^jJLj ^! I YK 1 j <1 glfljj J fl?v * j (^lllj ^ j o-S-Ll <iL>.Lil1 CjLq j-Ls-II j-c jjjilll lj J—cujlj 

Ijjfc (j 4xxui>xll c-ljSllj CjI ojIaII 4^ j I JLoj^I jl 4i J j\ 4.1 1 jx. J c Jj-*J ^ (jl ^ » Aij <1 La 4^.1^-ua ^1 <( j jl ^.jjj <4 jlr.j .4 Sjqj jl 4 UlSlxo 

.^Jj-Ex!l 



C£' £^ ^ P ^ Lui^ jl Sjr.J jjjilll Ijjfc j^Ljlj ^ .^^-^ m <_£^! 4_3ljJjj j I 4^lxjl SjLcL ^<>"U ^ j tJaii 4-oLjlJ1 Cjlajlall ^y^jiH jjjixll I x& 

i(j\Jus> ^Lq ^ j jl (iJuki-o 4_ijLoiLtul ^j^Lxl ^jjiixll I ^j^i v i^-s. ^xj tl Jj .j-axj mil 4_sxj1cJ jLoxj uj^I 4_cul j-o jlxxC^I (3 ^Jjiixll xi-lx .4xlLa 

jl lujI^ i ^ 1 1-^ ^ ^jl Ja'^fl ^-qjj lulo (_^1 6 J uu JLLul^ ^aijj^JI (_£ J jJi uJI 4^j-Jo i^i'n .^jjiLjJI IlI^J ^ 0 1j a (j^a d) ^1 ^1 t4_s ^C-jil jJaLLil 4^.j J ^1 

jjj^lll (j 4JLojuCl1q 4jjLqjj — luI CjLxjuO ^\ ^ i^T\" .L^jI jjJoXa / 4jLHolt L^Loj^Lq j 41JLII 3 b ' L§ jLqjj — uJ)l\ Jjjs. jljiJI jUol <_£jJ jLc j ^ — tuL^-a t^^jU 

.4_i jl 4jL jl^-a (2>-a I jl j-Jj-EjJI I jjfc 4^3 l_j Sjl m-v ^jc t4 0 ^ U 1 1 4-oJaj^l j (j^l J-BJI jLa^Li t4*J jjjjjuq Jljajl^ ^aijj^JI jJLxaJI 4^ j^Ij (jl 

(_gJij.t-t.Jl 4^ j-ii J-C J-ajJLj jjjilll (j 4JLo .A^ll CjljpJ-SlJI j c-IjSH ^aa. (j| .5J jLsJI 4-cuUI CjIjJ J-Hj j 4x1 LI I Cj Ls-3 jll Lj 4ju2iUJI 4xLilxoil jlll ^^"^ ^ 

1 4x1 Li I 3bj*^^ .4 j l^o^ nil! ^jLuJI Sjj^aJL l> u^jlj ^ jLallxul (j^A ( _ 5 JiLil pIj^I (j| .jLjl!u| ^jj 6^-°^ j ^jllll jIj^I ^ojIIj JLjojL^ ^^oijjiJI 

^-JiAio ^1 (j^-aj iLia_il .(J * a 11 jLaxLiu^l 4_ojJs ^j- 0 J-^^ j-axLtuil J^-^ J-axaJ»l jj-a .jAo-^Tt jl ^-^J^ O^ 0 ^ 'L^^-a£- jl L&jLjlxuI jl 1 1 j o JjkjJl jl 

^ .4jJLa 4ijj ^ J~*jJI j I jJt-tu j I 4-axi (j 6 ^ro^ CjI ^Ju Jl Cj^LojJI jua jU-t-ul (j ^JuJl (_gJjJ ^1 (j^-aj .4x1 Li I ^bj^' jl uj^I J-C ^ j ujj J,\ jLaxj uui\ 

4jLo ^t_tuj jl jJj-Exll lx& ^jjjj ^ . JLxul^ ^jjlJ j-flJ I (_gj jJLjjJI 4^j^Ij 4xUAJI 4_Eil jil J-C Jjju2u=JI (jjJ 4JLq P-lj^-1 I jl jjjiixll \jL&> ^Lxil 6 jLcLj ^t-oxoj 

^.Ijxl^l j ^.xll I iJxoj 4j|j J jJ-C 1 j^-j ^1 j_>j-Exll ^oJxjjjbo ^^al-^ m^il JlC q j .LjjjLi ^ jxq-q 4_»_ijjj (jj^ cjl (j^itl '— ' J ^ 4j J jjlxuJI 4xjj_sJI 4^_Loi.l ^jLi. 

.iljLJl JjxflJL ^.Ijxl^l J-C p h Mill ^il jj tjjjixll I jji miL . Jjxlll 6 Jxa 



